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Key pOintS Figure 2: Wholesale spot prices at Otahuhu and Benmore Figure 5: HVDC flow and capacity
The national average spot price between 4 and 10 December was 1,000 1,250
$30/MWh (an increase of $5/MWh compared to last week), with most prices 1,000
(middle 50%) sitting between $0.98/MWh and $16/MWh. 800 - -
The spot price at Otahuhu reached $942/MWh on Monday afternoon, while the 500 1
price at Benmore was $2/MWh. The significant price separation was driven by | _ 801 5 0l
North Island generation outages, and transmission outages in the central North | 2 g
Island causing generation constraints and high reserve prices. There was also | # o s 9
reduced HVDC capacity due to equipment maintenance limiting the South to 2501
North transfer of electricity. Prices also separated during Tuesday and e 500 = -
Wednesday with maximum prices at Otahuhu of $290/MWh and $494/MWh, 750 T et TR
respectively. . N o o ‘ ' '
Demand this week was towards the upper end of the historic range with 04 Dec 05 Dec 06 Dec 07 Dec 08 Dec 09 Dec 10 bec 04bec  O05Dec  GoDec  O7Dsc  OBpsc  09Dec  10Dec
demand higher than forecast during a number of periods. Demand peaked at —— OTA2201, Otdhuhu = National, historical median, 2004-24 Source: Electiicty Authority —— HVDC Capacity North == HVDC Northward flow
2.75GWh on Wednesday at 5.30pm_ —— BEN2201, Benmore National, historical 10th-90th percentiles, 2004-24 HVDC Capacity South HVDC Southward flow Source: Electricity Authority
The proportion of hydro and geothermal generation increased slightly this . ) . . . . .
week, while the proportion of wind generation decreased. Figure 3: Generation composition Figure 6: National demand
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National controlled hydro storage remains high. As of 10 December, _ - ""’Il ” 2 24 i . A A NG y S
controlled hydro storage was 103% nominally full and 146% of historic mean. _ - "l » = - ' 4 ,~_~’
The amount of generation on outage between 4 and 10 December was i %
above average for this time of year and is expected to be above average next | ,, _ o §£IJ - R = \ \ \
week. Current levels of outages are high due to the large number of high q 18 U 3y W ™
capacity plants on outage. The NZGB N-1 scenario is not signalling any o .
issues so capacity should be sufficient to meet demand, despite the current :
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high levels of outages. : . - . o " & ” " oibss  (obes  0obsi  Uibw 060  oobes  10Dee
B Hydro BN Geothermal wind Thermal - Co-generation mm Solar Source: Electricity Autharity w2025 Daily demand (GWh) ==« Last week's demand
----- Demand forecast (PRSS) 2020-2024 Historical demand range for
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Figure 1: Hydro storage and electricity risk curve Figure 4: Generation by type on outage Table 1: Notable planned outages (active 12-18 December 2025)
co0 3500 Plant MW Loss Start End
so0 Huntly 5** 385 30-Nov-25 21-Dec-25
' , , ] Huntly 2 240 01-Dec-25 28-Apr-26
2000 - sk B B B - B . Huntly 4 100 18-Oct-25 17-Dec-25
2000 i == ! Tauhara 173 02-Nov-25 22-Dec-25
§1'500 Manapouri Unit 4 128 04-Jan-25 12-Jun-26
Manapouri Units 5,6,7 | 384 13-Dec-25 14-Dec-25
Stratford Peaker 1 100 4-Dec-25 14-Dec-25
Tokaanu Station*** 120-240 12-Dec-25 17-Dec-25
] Thy Sat Mon Wed Fri Sun Tue **Available subject to gas availability on a 3-5 day call-back between 1-27
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e i ;1. Edmoy e s e ek sioengn o Bty e rnseomst mem NiThemal —— mmm Nitydro  Wmm NIWind — mem NiBattery - Historie mean by monthand day type | ***\/grious daily outages from 5-20 December between 9.00am- 6.00pm.
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